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CURRENT ECONOMIC PERFORMANCE - GENERAL 


During the second half of 1981 and the first half of 1982, the 
major challenge confronting the Nigerian Government economic 
policy makers has been the need to adjust to declines in oil rev- 
enue. With worldwide demand moving downward, Nigerian oil produc- 
tion dropped to what the Government considered an unacceptable 
level of 700,000 barrels per day (b/d) by August 1981 (compared 
with an average 2.06 million b/d in 1980). Nigeria, in the third 
quarter of 1981, moved to align its prices more closely to that of 
Saudi Arabia, and through a two-stage process developed a pricing 
level ($36.50 per barrel) that supported increased production 
levels during the fourth quarter. While production averaged only 
1.4 million b/d for the year, output did reach 1.8 million b/d by 
December. 


During the first half of 1982 Nigeria felt increasing pressure to 
lower its prices, although it agreed during the recent OPEC Vienna 
talks to maintain the price of its benchmark crude at $35.50. 
Faced with increasing competition from the United Kingdom which is 
selling comparable North Sea crude at $31 per barrel, Nigeria had 
its output fall to 630,000 b/d in March. As of the end of April, 
production had risen somewhat to the level of 889,000 b/d. 


While oil income was less than expected during 1981 ($14.5 bil- 
lion actual revenue as compared to a budgeted $18 billion), there 
was little restraint put on import levels during the year. The 
Government, reflecting a political interest in not wanting to slow 
the economy, let foreign reserves, which were almost $10 billion 
at the beginning of the year, absorb the economy's 1981 current 
account deficit. Reserves by the beginning of 1982 were estimated 
to have fallen to about $4 billion. During the first quarter of 
1982, reserves may have fallen by about another $1 billion. 


On March 24, 1982, in an effort to preserve the country's rapidly 
dwindling foreign exchange reserves, the Central Bank of Nigeria 
placed a temporary moratorium on any new import commitments. The 
National Assembly granted President Shagari emergency powers to 
deal with the foreign exchange crisis. On April 21, Shagari gave 
an address to the National Assembly on the state of the economy in 
which he lifted the moratorium, replacing it with a new set of im- 
port regulations designed to cut the country's imports by a third. 
During this period, the Central Bank also rescinded the exemptions 
from SGS (Societe Generale de Surveillance) pre-shipment inspec- 
tion for industrial raw materials, spare parts, books, and frozen 
Tien. 








ictions call for a differential import deposit scheme 
cters to deposit with the Central Bank of Nigeria 
5 to 250 percent of the value of the purchase, 
item. Gaming machines, frozen chicken, and R20 
have been added to the list of prohibited imports. 
sovernment of Nigeria has also extended the list of 
import licenses to include a broad range of in- 
agricultural raw materials. Import tariffs have been 
antially on other items, principally food, consumer 
] idustrial materials. 


ent measures, the Government reflected its 
for some restraint in its 1982 Federal Bud- 
e budget predicated on an oil production level 
b/d. Current expenditures are planned to re- 
last year, while capital expenditures will be cut 
from 1981 levels. A significant increase is 
ign borrowing which is estimated to reach over 


of stagnant agricultural output and marginal 
ustrial production still remain to be addressed. 
increasingly considered as one of the major causes of 


in the manufacturing sector. 


ifficult business environment and current lower revenue 
continues to offer significant opportunities for 
in direct sales, joint ventures, management con- 
ting services across a broad spectrum of economic 
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To develop these opportunities, however, requires a 
commitment to the market on the part of the individual 


‘turrent oil glut, Nigeria ranks among the ten largest 
in the world and is the second largest supplier to 
market. While rapid growth in domestic petroleum con- 

11 reduce its exportable surplus over the course of the 
Nigeria has sufficient proven reserves (16.7 billion bar- 
to sustain production levels in the 2.0 million to 2.5 mil- 
/d range well into the 1990s. Nigeria also has large gas 

estimated at 75 trillion cubic feet (c/f). While the 





development of this resource will be delayed by the recent liqui- 
dation of the Bonny LNG project, Nigeria has the potential to 
develop significant gas exports in the latter part of this decade. 


The Nigerian Government in the second half of 1981 was forced to 
contend with a rapid decline in oil production. First quarter 

1981 production averaged 1.98 million b/d, close to the 1980 aver- 
age of 2.06 million b/d. In the face of declining demand, however, 
output in July 1981 fell to a low of 770,000 b/d. When OPEC was 
unable to develop a unified price structure in August, Nigeria 
found itself in an untenable situation with output falling further 
to 708,000 b/d. Nigeria decided to move down the accepted OPEC 
pricing scale and lowered prices from $40.00 to $36.00. Production 
rebounded sluggishly in September to 1.1 million b/d and the deci- 
sion was made to offer an additional $1.50 price cut in the form 
of extended credit terms. 


Given the high quality of Nigerian crude oil, the $34.50 price was 
considered to be competitive in the market with $32.00 Saudi oil. 
Production continued upward in October (1.25 million b/d) and the 
prospect was for continued slow strengthening in the market. OPEC 
finally reached agreement on prices in November and Nigeria moved 
its price back up to $36.50 to realign with the new Saudi market 
price of $34.50. The other producers of high quality crude (Al- 
geria, Libya), however, set prices of over $37.00 which strengthened 
Nigeria's competitive position. Output rose to 1.46 million b/d in 
November and jumped to 1.8 million b/d in December. 


Despite the fourth quarter revival in output, oil production for 
the year averaged only 1.44 million b/d, a 30 percent decline from 
1980 levels. The oil market, however, is projected to remain soft 
through 1982, and downward pressure on prices began to build early 
in the new year. Nigerian benchmark crude is currently being sold 
for $35.50 per barrel following another OPEC pricing agreement. 
That is $4.50/bbl more than North Sea oil, which has further de- 
pressed liftings. Further adjustments in price over the course of 
1982 are possible. 


Domestic oil consumption is relatively low at about 225,000 b/d. 
While the government increased domestic oil prices in 1979 seven- 
fold (from about $2 to about $14 a barrel) current domestic prices 
still represent a significant subsidy over world prices. Domestic 
energy consumption is growing at about 20 percent per year, and 
could represent 50 percent of total production by 1990. The Gov- 
ernment of Nigeria at high levels has indicated concern over 





creasing domestic energy consumption. There is a good 
that domestic fuel prices will be moved upward to 
nment with world prices. 


production level of 2 million b/d, Nigeria would pro- 
2 billion c/f per day of associated gas. With domestic 
of gas about 300 million c/f per day (virtually all of 
power generation) most of Nigeria's gas production 
ugh Tiasten. Nigeria has sought to address this prob- 
ring each producing company to develop ifi 
iminate gas flaring by January l, 1 
ave responded with a variety of plans 
deadline can be met. 


primary mid-term jas ve 

had been the Bonny Liquified Natural Gas NG) project wiih would 
have exported close to 2 billion c/f per day of gas in liquid form. 
Because of increasing costs and continued delays he shareholders 
in the iny company (60 percent of which wned by the Nigerian 
National Petroleum Corporation (NNPC)) deci d in early 1982 to 
liguidate the Bonny project. The Governme of Nigeria has, how- 
ever, 2iterated its commitment to the development O in LNG proj- 
ect. ‘he completion date of such a facility i 

before th ate 1980s. 
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During 1981, the Nigerian Government continued efforts to get the 
ipa "Green Revolution" program underway. Some progress was 
seen as commercial-agriculture projects were agreed to in several 
states in both livestock and grains production and processing. 
World Bank sponsored projects aimed at the small farmer showed 
positive results and were expanded in several areas. Nigeria's 

ll River Basin Development Authorities continued efforts to bring 
large acreages under irrigated cultivation. Despite these efforts, 
however, the agricultural sector in 1981 experienced little growth 
in output. 


A combination of dry weather which affected the late-maturing crops 
such as rice and sorghum and serious pest and insect problems in 
cassava caused total estimated food production to remain essen- 
tially unchanged from 1980 levels. Estimated grain production did 
increase by somewhat over 1 percent (150,000 tons) in 1981, mainly 
because of continued expansion in the rice sector. Early season 





crops of corn and millet also did reasonably well and both showed 
marginal production increases. However, the late season crops 
(sorghum and in some areas rice) were adversely affected when the 
rains ended early. Production of cassava, a basic food staple in 
the southern region, was seriously affected by infestation which 
caused production to drop an estimated 10 percent in each of the 
last 2 years. Estimated production of other food crops such as 
bananas and soybeans appears to be virtually unchanged from earlier 
years. 


As far as the United States is concerned, the most significant 
factor about the Nigerian agriculture scene was the continued 
expansion of Nigeria as a major market for U.S. agricultural ex- 
ports. U.S. sales to Nigeria in 1981 increased to $554 million, 

a 56 percent increase over 1980 levels and a 157 percent increase 
over 1979. Import restrictions which had constrained rice and 
corn sales in 1979/80 were eased. Rice exports jumped by an esti- 
mated 250,000 tons to 400,000 tons as the Nigerians rapidly in- 
creased stocks depleted during the 1980 ban. While corn purchases 
increased by 20 percent (200,000 tons) in 1981, however, new flour 
mills which went into production in late 1981 and in 1982 signal 
continued significant increases in this market. In the medium 
term demand for grains, vegetable oil, tallow, frozen meats and 
orocessed foods should continue to increase. The short term out- 
look, however, is complicated by declines in oil income, and the 
recently announced changes in Nigeria's import regime designed to 
check the outflow of foreign exchange. Among these changes are: 
the requirement of a 50 percent advance deposit on most food im- 
ports; the placing of cereal flours and non-bulk imports of vege- 
table oils under import license; and the raising of duties on rice, 
cereal flour, beets and canesugar, sugar, and some processed foods. 


Nigeria's quarterly index of industrial production which measures 
the output of manufacturing, mining and electricity registered 
only a marginal increase (2.3 percent) in the first six months of 
1981 as compared to the last half of 1980. The sluggish growth 
performance reflects the substantial decline in the mining sub- 
sector of the index, 99 percent of which is based upon oil pro- 
duction. The petroleum portion of the index declined 22.5 percent 
from June 1980 through June 1981. Although the electricity com- 
ponent of the index did increase by about 6 percent, instability 
in supply continued to inhibit growth in electricity consumption. 





The manufacturing component of the industrial production index did 
11 percent increase for the first 6 months of 1981. The 
growth sectors include brewing, soft drinks, cement, ve- 

and radio assembly. Such industries as sugar, cotton, tex- 

rubber products and footwear, however, all registered 


Bank survey on industrial activity in the Lagos area 
that the major factors holding back expansion of the 
acturing sector were frequent power failures and the shortage 
materials. The Bank also cited smuggling as a strong factor 
ing the demand for locally manufactured products. Statis- 
the level of smuggling are not available, and it is diffi- 
yuantify its effects. Smuggling is recognized, however, as 
scale activity that severely affects such industries as 
Cigarettes, batteries and shoes. Current annual loss of 
>nue as a result of smuggling is estimated as somewhere in 
ge of $75 million. Beyond the revenue loss, however, is the 


ifiable impact smuggling has upon investment development in 


is December 16, 1981, budget message to the National Assem- 
again during his March 31, 1982, address on the state of 
nomy, President Shehu Shagari devoted considerable attention 
oroblem. He announced that discussion had begun with 
ing countries to curb smuggling into Nigeria. The Pres- 
lso announced the complete overhaul of the Department of 
in order to strengthen the Government's ability to con- 
iggling. The Government's efforts to address the problem 
ipered, however, by Nigeria's complex coastline and long 
a strong Nigerian preference for imported goods and the 
of false information on import papers. On balance, 
-he Government's best efforts, it is likely that smuggling 
tinue to be a hindrance to increased growth in the manu- 
sector. Sporadic licensed imports have also hurt cer- 
fledgling small industries and dampened the enthusiasm of other 
tial investors, 


Official government consumer price data show marked increases for 
I 12-month period ending June 1981. The Central Bank of 

's (CBN) all items composite index for combined rural and 

ban centers increased 27.0 percent from June 1980 through June 
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1981. There were sharp increases in food costs (up 31.9 percent), 
clothing (up 30.0 percent) and services (up 43.2 percent). On the 
other hand, the housing, fuel and lighting portion of the index 
declined by 7.2 percent. 


Traditionally, the relatively sluggish upward movement in the rural 
sector component of the CBN index as compared to the more rapid 
price rises in urban sectors tended to hold down the overall index. 
This situation was reversed in 1980/1981 and price increases in the 
rural sector (up 27.6 percent) outpaced upward movement in urban 
sector prices (up 24.2 percent). 


In the rural index, the sectors that contributed to the steep in- 
crease included the services sub-sector (up 47.7 percent), food 

(up 30.6 percent) and clothing (up 33.0 percent). Cost of housing, 
fuel and light, however, fell by 10 percent. The 24.2 percent jump 
in the urban index was also a result of steep increases in food 
costs (up 39.7 percent). Prices for clothing (up 7.5 percent) and 
services (up 13.2 percent), however, increased at less than the 
overall index. While housing, fuel and light costs declined in 

the rural parts of Nigeria in the urban area costs in these sec- 
tors increased by 12.6 percent. 


In the Lagos metropolitan area, prices (up 27.3 percent) rose in 
the period June 1980 to June 1981 at a rate similar to the CBN 
composite index (up 27.1 percent) but at a slightly faster rate 
than the overall urban sector index (up 24.2 percent). The rise 
in the Lagos index was largely accounted for by a 38.6 percent 
jump in food costs. 


MONETARY POLICY 


Nigeria maintains a controlled interest rate policy which holds 
down interest rate levels on loans to priority economic sectors 
(agriculture and housing). The other side of this coin, however, 
is that interest rates paid on savings are also kept low thereby 
discouraging the growth of domestic capital formation. 


President Shagari in his 1982 Budget message indicated that this 
general policy will continue, but that the interest rate struc- 
ture will be adjusted slightly upwards. The Central Bank guide- 
lines to the bank sector for 1982, while maintaining the structure 
of the Government's interest policy, did raise interest by about 
one percentage point across the board. The minimum interest banks 
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I Nigeria's oil production fell 30 percent 
during 198 and prices were also readjusted downward by 10 percent. 
Oil income { 981 is estimated at about $17.0 billion. Nigeria's 
imports of goods and services, however, continued to move upward 
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down of foreign reserves which had fallen to below $4 billion by 
January 1982. While reserves could go down by an additional one 
or even $2 billion to support imports during 1982, Nigeria's re- 
serves do not provide the cushion they did in 1981 and other means 
will have to be found to finance any substantial 1982 current 
account deficit. 


U.S. trade with Nigeria in 1981 continued in its traditional pat- 
tern. The United States continued to be the major market for 
Nigerian oil exports, with purchases of close to $9.0 billion. 
U.S. sales to Nigeria are estimated to have increased by about 

20 percent, but still totaled only $1.6 billion. The U.S. 1981 
trade deficit with Nigeria is estimated at about $7.4 billion. 


BUDGET - 1982 


On December 16, 1981, President Shagari presented to the National 
Assembly for its consideration the Administration's proposed bud- 
get for 1982. The President's 1982 budget is based upon an income 
projection of about Naria 11.6 billion, a 27 percent decline from 
the figure used to calculate the 1981 budget. The major factor 
accounting for this projected decline is an expected sharp down- 
turn in oil income. While the original 1981 budget was predicated 
on oil income of about Naira 14.7 billion, the Administration's 
new budget assumes oil income will be about Naira 8.2 billion dur- 
ing 1982. This level of income suggests an average daily oil pro- 
duction by Nigeria of about 1.3 million b/d. 


The expenditure proposals offered by the President for 1982 clearly 
reflect the need to hold down costs. Recurrent expenditures at 
Naira 3.5 billion are expected to remain fairly constant in nominal 
terms (Naira 3.7 billion budgeted in 1981). Capital expenditures, 
however, will decline by about 23 percent from Naira 9.1 billion 
budgeted in 1981 to Naira 7.4 billion. In addition the budget 
includes a 30 percent reserve clause, under which government agen- 
cies can only obligate up to 70 percent allowed them in the budget 
for capital projects. In order to exceed the 70 percent level 
additional approval has to be obtained from the Administration's 
budget authorities and will be dependent on the availability of 
funds. 


On a sectoral basis, agriculture continues to receive priority in 
the form of Nigeria's Green Revolution. While representing an 
absolute 13 percent decline in funding from 1981 levels, the 
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the bill does exempt seasonal workers and firms with fewer than 
50 employees. Representing more than a 100 percent wage increase 
over an 18-month period, the new minimum wage has created prob- 
lems for some marginal, labor intensive companies, such as the 
textile industry which, already faced with problems created by 
competition from illegal imports, may be forced to retrench as 

a result of the higher labor costs. 


Over and above the minimum wage, civil servants are also paid a 
minimum Naira 25 ($38) per month housing and transport allowance, 
a fringe benefit which most private employers also provide. Firms 
which do not have their own retirement plan are required to make 
modest monthly contributions to the National Provident Fund for 
their employees, and employers with more than 500 workers are also 
required to provide housing near the place of work. The Trade 
Union Decree of 1978 obliges companies to recognize legal trade 
unions and to deduct trade union dues directly from employees' 
salaries. 


Of a total population estimated at about 85 million, the labor 
force is believed to number about 33 million. Between one and 

two million workers are members of trade unions. Nigeria's labor 
force is also augmented by the presence of an unknown number of 
workers from neighboring African countries who are allowed to 
enter Nigeria under terms of a treaty among the Economic Community 
of West African States. 


During 1980 and 1981, there was a series of industrial actions by 
workers in both the public and private sectors involving teachers, 
university professors, doctors, nurses, Civil servants, dock 
workers, petroleum workers and employees of the Central Bank. 
According to the Nigerian Government figures, the nation lost two 
million "man days" as a result of industrial strikes between Jan- 
uary 1, 1981 and February 23, 1982 in disputes involving 366,323 
workers. Given the lack of union strike funds, the majority of 
strikes were of short duration. They were often resolved in favor 
of the workers. Strikes by state and federal government employees 
revolved primarily around issues related to wage demands and 
alleged government non-implementation of the minimum wage or car 
loans for government workers. Month-long strikes during 1981 by 
university professors and doctors focused on demands for improved 
conditions of service in government institutions and hospitals. 


In March 1982 a six-day strike by employees of the National Elec- 
tric Power Authority (NEPA), who were demanding payment of an end- 
of-year bonus and greater autonomy for the parastatal, caused 
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concluding a contract. The cultivation of personal relationships 
is essential to doing business in Nigeria. 


In issuing tenders, both the federal and state governments use a 
selective bidding system whereby the actual tender documents are 
sent to only a few firms that have prequalified by providing a 
statement of their capabilities and previous overseas experience 
to the relative government body. Only rarely, and then usually 
with World Bank activities, are tenders made public. There is 
usually a fairly long period between the issuing of bid documents 
and the awarding of the contract. 


Because major projects are often awarded on a turnkey basis, with 
major portions of the overall design, standards, and concepts left 
to the contractor, American firms, by becoming involved while a 
project is still in its early conceptual stages, may be able to 
influence a project's concept and goals, thereby strengthening the 
chances of obtaining the contract. Other factors in awarding con- 
tracts are the trend within the government entities to award con- 
tracts to firms that have already established a joint venture 
operation in Nigeria and, because of the reduced oil revenue, the 
ability to arrange offshore financing. 


Recent events have improved the climate in Nigeria for American 
business by demonstrating a commitment to the market by the United 
States in general. In January 1982, the Secretary of Commerce and 
the Secretary of Agriculture led a high-level Trade and Investment 
Mission of 25 senior U.S. executives to Nigeria. The Mission un- 
covered substantial opportunities in such sectors as agricultural 
commodities, agribusiness, construction, communications, and min- 
ing. The two Secretaries, along with the Chairman of the Export- 
Import Bank (EXIM) and the President of the Overseas Private In- 
vestment Corporation (OPIC), met a broad spectrum of government 
leaders at the highest levels to discuss further areas of cooper- 
ation, 


The Commerce Department's exhibition at the Kaduna International 
Fair in February 1982 was the first U.S. commercial exhibition in 
northern Nigeria and the first anywhere in Nigeria in several 
years. The 60 American companies promoted a variety of products. 
Those enjoying the greatest interest were involved in agricultural 
development (grain storage, farm equipment, solar energy, water 
resources), agricultural commodities, office equipment, and con- 
sumer goods (housewares, prepared foods, cosmetics). It is anti- 
cipated that the Commerce Department will sponsor another exhibi- 
tion in Kaduna in February 1983. It should be an excellent 
marketing tool for American companies. 
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The U.S. Chamber of Commerce and the Nigerian Association of Cham- 
bers of Commerce, Industry, Mining, and Agriculture have recently 
signed an agreement to form the U.S. Nigeria Business Council, 
which will exchange information and will act to improve commercial 
relations and to remove impediments to increased economic coopera= 
tion between the United States and Nigeria. 


Recent actions by U.S. firms are increasing the American presence 
in Nigeria. Four more banks are seeking to enter the banking sec- 
tor. American companies are bidding on a major tractor assembly 
plant and should enjoy a substantial participation even if the 
prime contractor is not American. A new flour mill company has 
been formed, and an American cattle ranch has begun operations. 

A joint venture to produce cans for soft drinks is under way. A 
contract for the fertilizer plant at Onne was signed representing 
the largest single American project outside the oil sector. 


Although Nigeria is currently facing difficulties in maintaining 
oil revenues, it remains a viable long-term market. Nigeria is 
still in the beginning stages of a 5-year development plan, and 
commitment to the market is important to anticipate renewed growth 
in revenues. While the President has acknowledged that Nigeria's 
Fourth Development Plan will have to be restructured in terms of 
timing and funding, the plan still provides the best available 
guide to Nigeria's economic objectives. While no sector should be 
overlooked, the Embassy has identified the following areas as pro- 
viding good to excellent opportunities for American business. 


AGRIBUSINESS: There are profitable opportunities in all areas of 
agriculture, above all in integrated agribusiness projects. The 
United States has done well in agricultural machinery, having 25 
percent of the market; American brandname products command a much 
higher portion of the market through the European subsidiaries of 
U.S. companies. However, the Federal Ministry of Agriculture, the 
driving force behind most agricultural projects, will buy equip- 
ment only from firms located in Nigeria in order to assure parts 
and service. There are also excellent opportunities in agricul- 
tural commodities, seed, and agricultural chemicals. 


Integrated agribusiness projects offer opportunities in line with 
the Government's highest priority, the Green Revolution. Besides 
the fertilizer plant, American companies are engaged in integrated 
vegetable processing, tomato paste plants, cattle raising, rice 
farms, fish farms, and poultry farms. The River Basin Development 
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authorities under the Federal Ministry of Water Resources also have 
numerous large projects in agricultural development. 


CONSTRUCTION: The Nigerian Government continues to be dedicated to 
the construction of a national capital, Abuja. Major industrial 
projects for Abuja include housing and all forms of infrastructure. 
Nigeria is still undertaking substantial infrastructure development-- 
roads, railroads, bridges, dams, power plants, schools, housing, and 
hospitals. 


The Nigerian Government has stated as a priority area for investment 
the building materials sector. Nigeria produces insufficient amounts 
of cement, cinder block, marble, and wood materials. The Government 
looks to develop local production of floorings, ceilings, plumbing 
fixtures, hardware, windows and doors. 


TRANSPORTATION: The Government has just awarded $2.5 billion in 
construction contracts for a standard gauge railroad from Port Har- 
court through Makurdi to Ajaokuta, site of a new steel mill. The 
railroad will require rolling stock, locomotives, signalling, com- 
munications, and machine shops. Much work is also underway to im- 
prove the existing narrow-gauge lines. 


While most of the major physical construction has been accomplished, 
the airports require better radar, navigation systems, weather fore- 
casting, and communications. 


TELECOMMUNICATIONS: The inadequate communications system is a major 
impediment to the social and commercial development of the country. 
The current communications systems (radio, telephone, telex, etc.) 
have been unable to meet skyrocketing demands for service. 


ELECTRIC POWER: Nigeria's Fourth Development Plan allocates $3.7 
billion to develop electric power. New generating capacity is 
planned. Another major problem is the inadequate and obsolete 
transmission and distribution system. The state governments are 
allocating $1.7 billion for rural electrification; American firms 
have been active in this field. 


CONSUMER GOODS: Nigeria's middle class is growing. American house- 
wares, cosmetics, appliances, cigarettes, security devices, and fire 
protection systems enjoy a good potential market. 
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@ industry trends @ trade regulations 

@ distribution channels @ market prospects for 

@ natural resources selected U.S. products 

® population @ finances and the 
economy 


The OBR World Trade Outlook Series gives you a 
twice-a-year analysis of U.S. export prospects to all 
major trading companies. 


Foreign Economic Trends and their 
Implications for the United States 


focus closely on current economic developments and 
trends in 130 countries. This series is essential for 
analyzing new elements and trends to help you plan 
and evaluate your commercial or investment programs 
overseas. Each report: 


@ is prepared on the scene by U.S. Foreign Service 
and Foreign Commercial Service experts 

@ pinpoints the economic and financial conditions of 
the country, and how they could affect U.S. 
overseas business 

®@ describes the principal influence of current condi- 
tions and future trends on the economy 


Use the order form below to start your subscription to 
both series today. 


U.S. Department of Commerce e International Trade Administration 


ee AR A A IRE A RN AE SRS SR 3A SRP SSS SES A eS 
ORDER FORM To Superintendent of Documents, U.S. Government Printing Office, Washington, D.C. 20402 
ii Credit Card Orders Only 
Enclosed is $ ) check, VISA’ 
money order, or charge to my =~ 
Deposit Account No ee Credit f ; 
poo — cadNo. LITT ITT ITI[TTTTT tt T) 


ee oe ee ag master charge E tion Dat 
ares eeweT xpiration Date 
Order No ; ; Month/Year LITT) 


Enter my subscription to: [] Overseas Business Reports at $44 per year ($55 overseas) For Office Use Only 
( Foreign Economic Trends at $55 ($68.75 overseas) Quantity Charges 


Total charges $__ S&F ill in the boxes below. 





Enclosed 
To be mailed 
Subscriptions 
Postage 
Foreign handling 
MMOB 
OPNA 








UPNS 
Discount 


PLEASE PRINTORTYPE  }} pee eee Retund 





